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Present
or

Prospective
Holders of

Steels - Ralls-MotorsSugarsand Tobaccos
should secure a copy of
our cs,*rent review, givingcomplete statistics
with relation to oresent
investment position of
above groups of securities,judged by existing
economic conditions.

Sent free on request for Y. H. 703.

E.L. WITTMEYER & CO.
Incorporated

Investment Securities
42 Broadway New York

Phone Broad 900

Attractive Rails
Classified

THE investment status and
outlook of promising listed

railroad stocks are given in
issue No. 42 of our Investment
Survey.
Thrifty investors should also
ask for our Systematic Saving
Booklet S-2.

Scott & Stump
Investment Securities

SPECIALISTS IN ODD LOTS
Stock Exchange BIdg. 40 Exchange PI.

Philadelphia New York
Locust Hi 60S. Broad 1331-3.

Our Booklet No. 7 II on

P.FRMAN MARKS
Ail *» «

will prove of great value to
investors in Foreign Exchange
and Securities.

Copy sent free on request.

Apply
Foreign Dept.

Farson,Son&Co.
Members New York Stock Exchange.

115 Broadway, New York
Tel. 7671 Rector.

Send for a copy of our

LIBERTY PLAN
of Partial Payments,

which explains our easy method
for purchasing all listed securities.

Ask for booklet E-32

shim
25 Broadway New York

<llllllllllllllllllllllllllllllllllimilllllll

| ForeignE f-i * A remarkable
= exchange booklet e*pum=o mg in a simple

| Explained
. varied phases of foreign exchange.
~ Much information vrill be gleaned
~ from thispocket sire bookW which
E will be of aid to prevent holders of
= foreign securities as well as proapec~tive purchasers.
E: Tift fourth (reviaed) edition is now
= eaady and a limited number will be
= aant gratia to thoae tmereeted.
. Call, telephone or write.
ZZ Ask for booklrt K-I't

I 'Y^.M-KennaaCa,= 25 W. 43^ ST. NEW YORK
Phone, Murray Hill SOSO

5iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii
CONVENIENT BRANCH OFFICES

IN MIDTOWN SECTION OK
New York Slock Exchange Firms

STOCKS AND BONDS
BOUGHT FOR CASH OR ON
CONSERVATIVE MARGIN

Crawford, Fatton & Cannon
HOTEL ST. ANDREW. Bway at 72J

Main Office, 61 Broadway
Wasscrmann Bros.
547 5TH AV. Cor. 45th

240 4TH AV. Bet. I8(h & 19th St$.
Main Office, H Broadway

ftm tmaima Bcmrw-fte pow gmyrwr*
HABRYACochranes&

STOCKSWBCVfDS
<67fXOMGE PUCE--TOW YORK

Weekly E.W. Wagner & Co.
Financial Mwbere
p-. N". V. .Stocfc Exchangenecieu s y Comm ri,A(jn<w

Sort upon Chicago Board of Trade
regaut 33 New St., New York

^ *

flOL. "

| Savannah Sugar
fl LAMBORN & CO.
' Member. New York Stock E.chenc.

| 7 Well St. Rector 6310

/ lAfATER ^
I W-FRONT
I PROPERTIES
1 Factories
I and Factory Sites
I FLOYO S. CORBIN, Specialist
TO. Mar. Hill 0273.300 M.dUon A?.,N.Y.
^hhmhbmrhhhhihhhN

FINANCIAL NEWS
AND COMMENT

Low Priced "Rail Issues Pressed
in Weak and Moderately

Active Market.

Speculation for the decline took a new

and perhaps final turn In yesterday's
market In the New York Stock Exchange
by exerting pressure on the so-called low
priced rails, followed by free selling of
an classes or rails and a few specialty
stocks. The result on sales of about
400,000 shares gave the active stock list
a weak \ppearance, but it was noteworthythat steels, oils, motors and
sugars as a class were little affected In
price. The deferring of the Chesapeake
& Ohio dividend appeared to be the signalfor short selling In the entire transportationlist, and such rails as Baltimore& Ohio, Canadian Pacific, Chesapeake& Ohio, St. Paul & Great Western
preferred, Rock Island, New York Central,New Haven, Reading and Union

_. Pacific declined a point to five points,
Other particularly weak stocks were
American Sumatra Tobacco, Coca Cola,
International Harvester, Marino preferredand United Fruit. Elsewhere In
the list steadiness was pronounced, a featuredue, no doubt, to switching short
contracts from Industrials to rails rather
than to appearance of any considerable
volume of outside trading. It has been
tLBsei icu uiai nuqucuiiji ttk'uvu; lit laiia

for decline or advance marks the end
of a definite movement in either direction
and if that diagnosis is correct the marketshould be in a position to respond to
the appearance of major constructive
factors.

In other markets business was light,
foreign exchanges showing generally a

Arm tone and substantial advances in
certain European rates. July cotton
gained 14 points and wheat, after showingstrength in July, sagged in later

» trading. The bank statement had little
feature and showed a decline in surplus
reserve of only $1,479,630. Its loans,
discounts and Investments expanded
$115,511,000, due in part to borrowing
to pay taxes and In part to borrowing
to pay for subscriptions to United States
Treasury certificates and short term
notes. United States deposits now ex-

ceea anu uitjre prouiioiy

will be withdrawals this week.

FOREIGN EXCHANGE.
SATURDAY. JUNE 18. 1921.

GREAT BRITAIN.
Parity. Satur- Frl>4.86*4Sterling: (lay. day. J'jne 10.

Demand .......83.79% 83.78% 83.73%
Cables 3.80'i 3.79'i 3.74%
Rankers, 60 ds. 3.74% 3.73% 3.71%
Bankers, 90 ds. 3.73 3.72 3.69%

THE CONTINENT.
19.30 France, cents a franc:

Demand 8.22% 8.18% 7.92
Cables 8.23 8.19 7.92%

19.30 Belgium, cents a franc:
Demand 8.07 8.02% 7.90%
Cables 8.07% 8.03 7.91

19.30 Switzerland, cents a franc:
Demand 17.06 16.94 16.7.1
Cables 17.08 16.96 16 77

19.30 Italy, rents a lira:
Demand 8.10% 5.04% 4.89
Cables 5.11 5.03 4.89%

23.80 'lermany, cents a mark:
Demand 1.46% 1.46 1.42
Cables 1.46% 1.46% 1.42%

26.80 Sweden, cents a krone:
Demand 22.43 22.40 22.10
Cables 22.50 22.43 22.1.3

1 26.80 Norway, cents a krone:
Pemand 14.85 14.45 14.60

14.70 14.60 14.63
26.80 Denmark, cents a krone:

Pemand 17.20 17.10 17.00
Cabins 17.25 17.15 17.05

19.30 Greece, cents a drachms:
Demand 6.30 6.27 6 12
Cables 6.35 6.32 6.17

19.80 Spain, cents a peseta:
Demand 13.33 13.25 12.36
Cables 13 34 13.26 12.87

40.20 Holland, cents a florinDemand33.33 33.21 32.80
Cables 33.35 33.23 32.82

61.46 Russia. cents a ruble:
100 rubles 24 .24 .25
500 rubles 22 .22 .221420.26 Austria, cents a crown:
Demand 21'4 .21',4 .22
Cables 22'4 .2214 .23

23.80 Poland, cents a mark:
Demand Ofl .00 .0914Cables 10 .10 .10V420.30 .'tunicary, cents a crown:
Demand 38 .38 .41
Cables 39 .39 .42

20.30 Tugo-Slavia, cents a crown:
Demand 69V4 .69 .72'4Cables 70 .70 .731419.30 Finland, cents a mark'
Demand 1.55 1.55 1.85
Cables 1.60 1.60 1.90

20.26 nrecho-Slovakla, cents a crown
Demand 1.57 1.38 1.39
Cables 1.58 1.39 1.40

19.30 Rumania, cents a leu:
Demand 1.65 1.51 1.61
Cables 1.70 1.52 1.62

PAR EAST.
108.32 Shanghai, cents a tael:

Demand 67.00 66.50 67.50
Cables 67.50 67.00 68.00

78.00 Hongkong, cents a dollar:
Demand 49.73 47.25 50.50
Cables 50.00 49.50 51.50

32.44 Hombay, centa a rupee:
Demand 24.50 24.50 24.75
Cables 24.75 24.75 25.00

49.84 Yokohsma. cents a yen:
Pemand 47.75 47.75 48.00
Cables 48.00 48.00 48.12

82.44 Rio do Janeiro, rents n mtlrelsDemand11.87 12.00 12.25
Cable 12 00 12.12 12.37

42.45 Buenos Aires, cents a pesoCables30.87 30.87 31.12
Cables 12.00 12.12 12.37

103.42 '"riiguay, cents a dollar:
Demand 03.50 65.50 65.62
Cable 65.75 63.87

CANADA.
New 5"ork funds In Montreal, $123.75 premiumper $1,000; Montreal funds In New

York, $110.12 discount per $1,000.

MONEY MARKET.
SATURDAY, JUNE 18

CALL MONEY FOR WEEK
High. Low. Renewals.Last.

' June 13 6 6 66
June 14 6 514 6 6H
June 13 514 3<4 514 6V4
June 16 OMs 3 ?i 314 5V4
June 17 644 C«4 5V4 544

TIME LOANS.
Mixed collateral, 60 to 90 days 6 «644
Mixed collateral, 4 to 6 month* 6 A6U
Industrials, 60 to 90 days 6 flc.
Industrials, 4 to 6 months 6 0644.

COMMERCIAL PATER.
Best names. 4 to 6 months J
Other names. 4 to 6 months 7
DISCOUNT RATES. RESERVE BANK.
Commercial paper, 15 days, 644; 16 to 90

days, 6'4; Liberty bonds and Victory notea,
15 days, 6. 16 to 90 days. 6; bankers' accept-
ances, 16 to 90 days. 6.

OPEN MARKET RATES.
Prime eligible acceptances, on call, 6: redlscountableat Reserve Bank, 60 to 90 days,

6H03H; non-members and private bankers,
eligible, 60 to 90 days, 619614; non eligible,
CO to 90 days, 80744.

CLEARING HOUSE STATEMENT.
Clearing Houee exchanges, $648,970,000.

balances, $71,182,000; Federal Reserve credit
balance. $65,716,904.

SILVER MARKET.
Official bar sliver In New 3'ork, domestic, j9914c. an ounce, unchanged; foreign, 59c., up

He.; London, 35'4d.. up Hd.; Mexican dol- *

lara, 45440., up V4c. j
EXPORTS FROM NEW VORK.

Exports from New York yesterday:
Wheat, 104,867 bu.: flour, 15,801 sacks;
bacons, 594.600 lbs.; lard, 2,040,100 lbs.;
tallow, 1,000 lbs. cheese, 14,940 lbs.; i

lubricating oil, 137,440 gals., grass seed, 1
185 bags. I

2 THE NEW

NEW YORK

Day's tales
1921 s| Cloalng., |D1v.| jToiH!«h.| Low. [ Bid. Aak. |ln|.| B>lc« / li

13 16 100'Adv Rumeley.l39%: 2414 25 26 .. 100 AJox Rubber.. !
\Mt\ Mi Ms % .. 700 Alaska G M...
1 1 1% 1% 500 Alaska Juneau
5oH 3714 37% 39% 4 1000 Allied C & D..
39% 29% 31 32 4 200! Allls Clialm...
65% 3514 35% 36% .. 800 Am Ag Chem.
84 47 49 49% 4 200 Am B Note....
51 26% 28% 29 .. 200;Am B Sugar..65% 34% 35 35% 200'Am Bosch M..
32% 25 26% 27 .. 900 Am Can
129% 115% 117 117% 12 900 Am Car & F.. l:
114 108 108%i109 7 100 Am Car & ¥ pf 1(
8% 4 4% 5 .. 800 Am Drug Syn135 120 117 '120 8 lOOAm Express .. li
53% 34% 35% 35% .. 950'Am Inter Corp11% 8 8%) 9% 1 200 A LPFE....
62% 21 22%f 23% 100iAm Linseed...
91% 74 75% 76% 6 1200 Am Locom....
10 4% 4%; 5 .. 900|Am Saf Raz...
14 6% 7% 7% .. 4000 Am Ship & C.

34ft 36% 37 .. 600;Am Sm & lief.
72% 63 70%1 72 6 100 Am Sin Sec A
31% 25 25% 25% 3 400 Am Steel F.. J
96 65% 68 ] 68% 7 2300|Ani Sugar....
107% 85% 87 90 7 1200iAm Sugar pf.88 42% 43 43% 8 11500 Am Sum Tob.
91 74 70% 74 7 100!Am S Tob pf..% 7-16 4400jAm T & T rts.l
108% 95% 105 105% 9 2800'Am T & T.... 1<
129% 112% 116 116% .. HOOjAm Tobacco... 1
127% 110 115% 116 .. 300 Am Tob B.... 1
82% 57 69% 70 7 3000:Am Woolen...
10 8 8 8% .. lOOIAm Z, L & 8..
43% 33% 36% 37 .. 2500 Anaconda ....

35% 24 30 31 4 34 Asso Dry G...
61 45 .. .. 7 28 As D G 2d pf.107% 94 94 95 6 200!Asso Oil
64% 77% 78% 78%! 6| 700|Atch, T & S F.
23%| 13%| 15%| 17 |68%c 200|Atlantic Petrol
76 18 19%| 19% ..I 4500!A, Gulf & W I
44% 15% 18 20 .. 300 A. G & W I pf
94%, 66%| 67% 67% 7i 6700iBaldwln Loco.
42% 20% 35% 36% .. 5800'Balt & Ohio...
54 47 49 50 4 200|Balt & O pf...
62% 45 44% 45% 5, 400:Beth Steel
65 47% 48 48% 5 1700iBeth Steel B..

5%3% 3% 4 .. lOO.Booth Fish ...

14% 9% 10% 11 .. lOOlBrooklyn R T. :
10 6 6% 7% .. 200;B R T ctfs....
93 81% 84 86 10 400 Burns Bros ...

19% 10 10% 11 .. 200 Caddo CO&R.
49% 25 40% 41% .. 100 Cal Petrol ....

79 68% 71% 73 7 300 Cal Petrol pf..
7% 4% 4% 4% .. 1200 Callahan Z&L

119% 105 104 106 10 7600!Canadian Pac. l:
43% 31% 34% 34% .. 500|Cen Leather., i
96 6S% 68% 69 .. 300 Cen Leath pf. (
32% 23 25% 26 4 200[Cerro de Pas. !
86 58% 58% 59% 6 1400 Chandler Mot. !
65% 48% 48% 48% .. 5400|Ches & Ohio., t
9% 7Vi 7% 7% .. 1400 Chi Gt West..
20% 14 14% 15% .. 2200 Chi Gt Wes pf 1
31 23 24% 25 .. 2200;Chi, M & St P i
46% 36 37 37% .. 2600 C. M&St P pf. i
71 60% 65 65% 5 100 Chi & Northw. <
70% 55 59 60 8 200 Chi Pneu Tool i
34% 22% 28% 28% .. 10200 C. R I & Pac.. 5
67% 56% 60 61 6 100 C, R I&P 6% pf <
12% 9 10% 10% .. 600 Chile Copper.. 1
22%i 19 23% 24% .. 100 Chlno Copper.
48 35 36 37% .. 100 C. C. C & 3 L.
31% 19 2274 23 .. 10700|Coca Cola
32% 26% 26 28 3 1001 Col F & Iron..
39% 27Vi 31 32 .. 1100 Col & South..
63 52% 53% 54 6 900 fnl CI X- Ullof- !

12% 5 5% 5% .. 2700!Col Grapho ..

62% 25% 25 27 .. lOOlCol Graph pf.. !
42% 2974 28% 29 4' . .IComp Tab Rec
91% 77% 84% 85% 7 300|Cons Gas
21% 17% 17% 17% .. 200;Cons Textile..
66 42 47% 48% 7 lOOlCont Can

51 1 1% .. lOOlCont Candy...
76% 60% 61% 62 4 3000ICorn Prod Ref
44% 25% 29 30 2% 900 Cosden & Co..
107% 52 55% 56 4 11800|Cruc Steel Co.
91 82 80 84 7 100 Cruc S Co pf..
33% 14% 14% 15 2 1600!Cub Am Sug..
26 8% 8% 8% .. 1000 Cuba C Sugar.
67% 27%l 28% 29% .. 900 C C Sugar pf.
103% 90 92 96 9 100'Del & Hudson!
4% 1 1%| 1%| .. 8001D & Rio Gr pf.j
21% 10% 17% 17% 1 400! Dome Mines..
4% 3 3 4 ..[ 300'Dul, S S & Atl.
7% 4% 5 7 ..J 300iD, S S & A pf.

69% 52 58%i 59% 5 100!End Johnson..
15% 11% 11%! 12 3800 Erie
22% 17 17%| 17% .. 1900 Erie 1st pf....
9 6% 5% 5% ..| lOOiPed M & Sm.
19% 11%( 12 12% .. 1400|Fisk Rubber..
20% 13 13%' 13% .. 500!Freeport Tex.
5% 11% 1% .. 400jGas, W A- W..
78% 40% 51%' 51%! .. 11500 Gen Asphalt..
62% 54 55 57 6 400 Gen Cigar ....

138% 120% 123 125 8 400iGen Electric.. I
16%i 9% 9%: 974 1 8200iGen Motors ..

70% 61% 61% 62% 6 300 Gen Mot deb..
82 69% 71 %j 74 7 100 G M d pf 7 po.l
25 17 17% 22 .. 400iGranby C MAS
79% 60 M% 63% 7! 400|Great Nor pf.
32Vi 26% 27 2S 4 500'Great Nor ore.
48% 26% 28 28% lOOjOulf States S.
25% 13%I 13 Hi .. lOOlHendee.
60% 51 ] 52 63 4j lOOIHask & Barker
16% 10% 11 lt%! II 300 Hupp Motor..
20% 9% 6 9%| .. 100 Hydraulic St..
86 58% 58% 60 ..I 6001 Houston Oil ..

93 85%! 89 90 7 100]111 Central ...

7% 3% 3%' 3% 60c 800 Indlahoma ...

25 23 23 24 5 100 Inter Cement..
37% 29%! 32%: 33 .. 500 Inspiration C..
5% 3%! 37V .. 500 Interboro C...
13% 6%' 6"% 6% .. 200 Int Agri Corp.
100% 80%| 80% 81 5 7500!Int Harv Co..
17% 11% 10% 12 .. llOOjlnt Mer Mar..
63% 46%! 47 47% 6 1400 Int M Mar pf.
42 29%' 29%! 32 100|Int Motor Tr.
17 13%! 14 14% .J 500:Int Nickel
73% 43%i 52 J 52% ..J 400]Int Paper
26 11 11%' 11%' .. 1300flnvincible Oil..
4% 2%1 3%! 3%! ..) 7300lJsland Oil & T

5287,477,166 FRANCS STOCI
AIDS RECONSTRUCTION

Pierce to J
Credit Nationale Reports for Edgar h. i

r;rt» Yt>nr Barkdull, ]rirst rear. Thomas c.
~~... Dillon, Eaa

The Credit Nationale, instituted by wayf anfi 1
the French Government principally to ton Imbrio
finance reconstruction, has advunccd for Co., 43 Ext
that purpose 5,287,477,166 francs out
of an available fund of approximately
7,000,000,000 francs, its first annual Members
statement reveals. That money was ob- James H.
tained chiefly by the flotation of two aponsors, t
bond Issues which were absorbed by the M. Dlcklnst
Fr^ndi nuhllr
The Bankers Trust Company of New

York, through its French information Proposed
service, has received Assures on the ac- °n Ju'y
tivntles of the Credit Nationale, showingthat in a year Its individual ac- New Pai
counts Increased more than 231,04)0. June 16, N
The Credit Nationale has lent to Indus- William B
trial and commercial firms In the devaa- and Edgar
tated regions about 63,000,000 francs.

EQUIPMENTTRUSTS. Co^ffSTti
Eastman, g

(Quoted on a percentage basis.) clal p«rtn<
Name. Maturity. Hale. Bid Ask. effective 01

Atlantic Coast L...1922-36 6U, TOO 6 40 Williams, s
Baltimore A Ohio.. 1921-27 4Va 7.40 0.73
Bethlehem Steel.... 1921-30 7 7.30 7.00
Buff.. R. A Pitta 1921-33 4H-8-0 7 00 6 40
Canadian Pacific...1921-32 4 <4-6 7.13 0 30 Broposea
Ohesapcake A Ohio. 1924-33 «'4 6 95 0.40 Bonner, to
Chicago A N. W... 1921-33 4<4 7.00 6.30 P. Potter,
Chicago A N. W... 1923-30 ll'i 6 90 0 40 Btuarf K CI
Chi., It. t. A Car 1921 27 4<4-3 7 73 7.00~.
Chi , St.I. A N. 0.1921-24 3 7 10 0 30 06 *"ml
C C.. C. A St. L. .1921-29 3-d 7 00 0 37 lieb. Redm
Delaware A Hud ..1922 4V4 7 23 0.73 July 1; St
Prle Railroad 1921-59 4<*-3-6 » 23 7 30 Rothschild
Illinois Central 1921-27 4',-a 7.00 ore) K°tjwcniia
Illinois Central 1923-30 7 6 90 6.40 'I hawrent
Louisville A Nash .1921-23 3 7 00 0.30 A Co., to b<
Louisville A Nash.. 1922 .36 614 6.93 6 40 H Watson
Marland Tank L...1921-27 9 9.00 9.00'

Michigan Central. .1921-32 3-0 6 73 6 33
Ntlnne A St. L ... 1921-27 3-0 9 00 7 00

VfoKan. A Tea 1921-24 3 9.00 too Branch t

Nati Pte<l Car L 1921-29 9 9 no 9 oo New Orlean
New York Central 1921-32 4<4-5 7 20 0 30 t*. Kelfer, n
Vew York Central. 1921-33 7 7.10 0 43 i«n a, rn ,
s-orfolk A West.... 1921-21 4V4 7 00 6 30 *

.
'

,

Northern Pacific. 1921 -.30 7 6 90 6.30 w*r'1 «* *

N. Y N H A If 1921-29 4'4-3-6 9 30 7.30 Bros At Co
Pacific Fruit Bxp.. 102.7-33 7 o 00 0 40 .lame* B. C
penn. Oeti. Frelaht. 1021-23 4-4V4 7 00 fl 30 rl».. p...
Pitta * Lake E.. .1021-33 «'4 0.7.7 0 40

_ j*
Reading Co 1021-27 4<4 7 00 0 70 "treat and
seaboard Air Llni.1021-27 44-3-0 7 73 7 00 Travers Jm
Sinclair Refining... 1021-23 0 8.73 S.23 WjnthrOD &
Southern Pacific... 1021-23 4H 7.00 6.70 « i.-mr,
southern raclflr... 1124-33 7 0 73 0 40 "en """iP
Southern Rallwav. .1021-20 44-5 7 30 0 73 discontinue
"nlon Pacific 1024-33 7 0 70 0.40 nar Harbor
1'lrglntan Railway. 1021-80 0 7.23 0.03 fjryan new

l,0»n0!V MOSKY MARKRTi J
ti^w, canaa

London', June IS..Bar gold, lOSa. 2d.; third gtre.it
noney. 4 per cent.; discount rateg; short Cobb, mano
illls, 5% per cent.; three month bills, Ia>ow1, new,
14 per cent. dell, manag

YORK HERALD,
STOCK EX

SATURDAY. .

1921. 1920. 1919.
381,013 190,009 758.105
>en- High-! Low-] Clos-I Net
DC- l «»t. 1 | Ing. iCh'nge
13 13 13 13 1.1
25 25 25 25 . %
%. %; %l + %
1% 1*. IS, IS. %
38% 38%' 37% 37Vi. %
32 32 32 32
36% 36% 36% 36*4 . IS
30 50 49%' 49%!. *4
28 28 28 28 . %
35% 35% 35% 35% . %
27 27 26% 26% . %
17% 117% 116% ,117 . %
)8% 108% 108% 108% + 3%
474 4% 4% 4% ..

20 120 120 120 + 2
35% 35% 35% 35% 1%
"7* 074j 074 O 74 -r 74

23 23 23 23
75% 76% 7SV4j 7«
4% 5 4% 4% . %
7% 7% 7 %: 7 %
37% 37% 37 37 %
70% 70% 70% 70% + %
25 26 25 25% + %
38% 69 68 68 %
38% 88% 88% 88% %
46% 46% 42% 43 3%
74 74 74 74 . 1%
%| 9-16 % 9-16 ..

)5 105% 105 105% -f- %
18% 118% 116 116 . 1%
16 116 115% 115% + %
71% 71% 69% 69%. %
8% 8% 8% 8% + %
37% 37% 36% 37 . %
28% 28% 28% 28% ..

53% 53% 53% 53% ..

95 95 95 95 [. 1
79% 79% 78% 78% . %
15% 16 15% 16 [+ %
20% 20% 19% 19%'. %
19 19 19 19 + 1%
59% 69% 67% 67%!. 1%
37% 37% 35% 35% 1%
30 50 49% 49% . %
15% 45% 45 45 . 1%
18% 48% 48 48 %
3% 3% 3% 3% . %
10 10 10 10
7% 7% 7% 7% + 1%
36 86 85 85 . 1%
10% 10% 10% 10% + %
tl% 41% 41% 41% + %
72 72 71% 71% ..

4% 4% 4% 4% ..

10% 110% 105 105 . 5%
54% 34% 34% 34% %
59% 69% 69 69 %
55% 26 25% 26 + %
58% 59% 58% 58% 1%
51 51 48% 48% . 3%
7% 7% 7% 7%,. %
16% 16% 14 14% . 2%
55 25 24% 24% . %
58% 38% 37 37% 2%
55 65 65 65 1
58% 59 58% 59 + 4
50% 30% 28% 28% 1%
51 61 61 61.1
10% 10% 10% 10% %
23% 23% 23% 23% ..

87 37 37 37
26% 26% 22 23 .4
28 28 28 28
52% 32% 31 30% 1%
54% 54% 53% 54 .1
5% 5% 5% 5% . %
26% 26% 26% 26%'+ %
29% 29% 29% 29% . %
85% 85% 84% 84% . %
I7% 17 V* 17^1 17%
IS 48 48 48 + %
1 11 1
81% 62% 61% 62 %
30% 30% 29 29 . 1%
58% 57 53% 55%' + %
83 82 82 82 I ..

15% 15% 14% 14% %
9 9 8% 8% |. %
29% 29% 29 29%'+ %
92% 92% 92% 92% . %
1% 1% 1% 1% . %

17% 17% 17% 17% + %
3(3 3 3 I. %
5 5 5 5 . %
58% 58% 58% 58% . %
12% 12% 11%! 12 . %
18 18 17% 17% . %
5% 5% 5% 5% . 1%
12%; 12% 12 12 1
13% 13% 13 13 I. %
1% 1%| 1% 1%: ..

51%' 53 50% 51%;. %
55% 55% 55%! 55% + %
23% 123% 123% 123% + %
9%' 9%l 9% 9%l ..

6274 62'41 62 62 4- 74
71% 71% 71%! 71%!. %
18 18 17741 17% I. 174
64 64 637*! 6374 . %
2774 2774! 2774] 2774 . %
2874 28741 28741 28%!. 74
14 14 111 14 !+ %
52 52 52 62 +1
1174 1174 11% 1174 + 74
9% 9% 9% 9% I. 174
5974 5974] 59 59 + 374
8 9 74 89 74 8974 8974 + 1%
374 3 74 3%! 3% 74
23 23 23 23 + 74
32 74 3274 3274 32 74 . %
4 4 4 4
7 7 7 7
82% 82% 8074 80% . 274
1174 11741 1174 1174 . 74
4 8 74 4 8 74 4 7 74 4 7 74 . 174
30 30 ,30 30
14%; 14% 14 14 + 74
53 53 5274 5 2 74 . 74
n%| n%; ii ii%!. 74
3 [ 3 74 2 74 374!+ _%
I EXCHANGE NEWS.

hip* Transferred.Harold W.
Ibseph O. Schrelner. Chicago;
bright, deceased, to J. William
H. & 11. Beer, New Orloan*:
r.Adtman tn Horh<*rf T

tman, Dillon ft Co., 71 BroadLouisA. Ripley to H. Thorn!.Jr., at Carlisle, Mellick ft
hang© place.

hip Pouted for Transfer.
Gloss to Alfred E. Thurbcr;
>uncan Struthers and Lynford
in.

Dissolution of Partnership.
. Martin ft Co.

tnershlp.H. ft B. Beer, on
lew Orleans; Henry Beer, J.
arkdull, C. Morgan Abrams
H. Bright estate.

In Finns.Eastman, Dillon A
ve on June lfi: Thomas C.
;er.eral partner, becomes spe«r,and Whitney ft Elwell,
n June 15; special, Douglas
Ldmltted.

Changes In Firms.Blyth A
bo admitted on July 1; Asa
Jr.. William H. Krause and
icaf e. Spencer B. Koeh A Co.,
tted on July 1; W. D. GottlondA Co., to be admitted on

.inhope S. Goddard. L. F.
ft Co., to be admitted on July
:« H. Marks. T. D. Watson
3 admitted on July 1: James
Jr., and Daniel J. Morgan.

Ifflcea.H. A B Beer, new.
is, 821 Gravler street Walter
n&nager; Brumley, Chambcrlew,Spring Bake. N. J., EdAibkert,manager: Chandler
., New Haven, discontinued
lolgate A Co., new. National
any building. Forty-second
Madison avenue, William

rome, Jr., manager; Harris,
Co., Plaaa Hotel, dlsconfln

h111,Noyes ft Co.. Buffalo,
1; IT. B. Keech & Co., new,
, resident partner; I,ogan ft
, Mackinac Island, Mich., ,T.
manager; Pynchon A Co.,

Ilan Pacific building, FortyandMadison avenue, J. P.
ger, and Sartorlus. Smith ft
Weat End, N. J., R. F Ruer.

SUNDAY, JUNE 19, 1

CHANGE QUOTA
rUNES 13, 1921.

Year to date 8
It21 J r-ClfMlng.-, HMv.T f

High.I Low. I Bl<). Ask. iln' Salea. I
>1*1 4 I 8%"| 8% ..I 3001Jewel 1
28%; 18%' 23%| 23% .. 900 Kan Clt
54% 34 36%] 37% 4 700 Kelly S
62 35 '53 59 .. lOOjKelsey22% 16 18% 19 .. 900|Kennec(
17%, 8% 9% 9% .. 2400!Key Tir
58% 37 37 '38 .. 800;Lack SI
29% 17%; 25%! 25% 2 200 Lee R t
56%. 47%; 49 49% 3% 500 Lehigh
155 jl38%;140 1145 12 100 L & M
21 % 10 11 11% .. 1500; Loews
12%; 9% 9% 10% 1 200iLoft In
113% 97 107 108 7 200|Louia &
21% 16 16 16% .. 700;Marlanc
42 36 300|Maxwel
7% 2% 3% 5 .. 500|Maxwei:

167% 1103 107 107% 12 11900 Mex Pe
ISJf. OAU OA.V » OAn AfUnii

15<ft 11 11 11% 1.60 2300 Mid 8
33% 22% 22% 23 .. 600 Mid S &
14% 9 10% 11% .. 300 M & St
3 2 2% 2% .. 200 Mis. K
23% 16 18%I 18% .. 1400 Miss Ps
43% 33%! 36%) 37 .. 1100 Miss Pa
56% 46% 48 50 ,3 500 Mon Pc
25 14% 18% ID '.. 100 M W &
30 14%! 14%I 16 .. 300 Nat Aci

120 106 1105 110 7 100 Nat Bis
5% 1 1% 1% .. 500 Nat C <!

81 69% 72 75 6 lOOINat Lei
.6% 4 4 4% .. 900!N R of
13% 9 10% 11 .. 1001 Nevada
77% 49% 51% 52 6 lOOlN Or!, r

89 55 55 58 5 100 N Y A
74% 65% 63% 66% 5 2400IN Y Ce
54% 42 43% 48 5| 100IN Y, Ch
23% 13% 14 14% . . 21200 NY, N
20% 16 17 18 1 100IN Y, Or
13% 9 9% 10% .. 200INnrfolk
104% 92% 92%' 93 7 300lNorf &
61% 54% 59 61 5 lOOOjNor Arr
88% 61% 67% 68% 7 2000'Nor Pac
4 1% 1% 2 .. 200 Okla P

16 10 10 10% .. lOO'Otis Ste
56 46% 51 52% 5 400|Pac Gas
47% 27% 35% 35% .. 5400d'aciflc
79% 44% 46 46%! 6 3100|Pan Am
71% 38 41 42% 6 1000'Pan A
41% 32% 33 33% 2 2300|Penn R
17 7 7 7%.. 1300;Penn Se
57% 33% 47 47% .. 400 Peoples
23% 15% 18 18% ..I 800|Pere Ms
35% 30 30 31% 3j 800]Phila C
34% 16 17% 17% ..| 200|PhiHlp3
42% 17% 19% 19% .. 1 lOOfPierce
11% 7 8 8% ..! 1300!Pierce
78 54 64 65 81 200|Pierce <
32 24% 26% 26% .. 400!Pitts&
16% 12% 12 12% 1 200 Pond Ci
96 69 68% 69 8 200'Press S
111% 89% 94 94% 8i 300;Pullmar
51 %! 25 28 29 .. TOOjPunta t
36?4| 25% 26 26% 2 3100|Pure Ol
90%! 76% 76 79 8 100;Rail St.
15 11 12% 12% 100 Ray Co
89%' 65 65% 65% 4 3300 Reading
57%I 40 40 41% 2 100 Reading
38% 18 18% 18% .. 300 (Rem T
29% 21% 20%! 21% .. 100iReplogl(
73% 44% 45% 46 .. 1600!Rep Iro
69% 50% 51% 51% 5.20 11001 Royal r
25%! 19% 21 21% .. 2600|St L. &
35% 28 29 30 .. 2001St L< &
30% 21 21 22 .. 3000 St Loul:
41 28% 30% 32 .. 400!St L. S
23% 10% 10 10% .. 100!Savage
7% 5% 5% 5% .. 1000!Seab Ai
12% 8% 9 9% .. 4001 Scab Ai
78% 65% 71% 72 .. 2200 Sears R
20% 12% 14 14% .. 100 Seneca
28% 19% 19% 20 .. 381001 Sinclair

103 35 38 49 .. 100!South I
101 70 71 71% 6 SOOOlSo Paci
9.17L 1 Q 1<1 1QURail

60 43 43%! 43% ..I 200!So Rail
78 75 70 78 6 lOOSfand 7
167% 124%|125 135 5 200jStand C
110 105%jl05%!106% 71 100'St Oil I
37 21 22%! 22% 2l 200 Stew W
46 27Vi 27%' 28 .. 1100Stromb«
93% 43%! 73%I 73%: 7j 6700'Studeba
10% 6%( 6%i 6% 1| iSubmar
10%! 7 7%I 7% .. 400iTenn C
45 31%! 31%! 32 3 6l00;Texas
36% 20%] 20%! 20% 1 2000iTex Pai
27% 16%! 20%: 20% .. lOOOjTcxas t
20%! 13 14 16 .. lOOiThird J
58% 45 52 53 ( 6> 700'Tob Pr
91 79 j 78% 88 7] lOOjTob Pr
13 6% 7%' 8 .. 24001Transrn
55% 36% 38 41 3! 200 Twin CI
25%! 17%' 18% 18%) .. 2200;('nion C
122%ill2% !114%!114%! 10 1300(Union
34 19 20%j 21 j ..I 100 United

207 97%!101% 103 8 2400 United
12% 8% 9 10 .. 100 Un Ry
62% 48 52%! 53 6? 500 Un Reti
27%I 17 17%; 18 .. 200 U S Fo<
74% 52%' 53 53% 1600 U S In.
58% 41%! 45%' 46 .. 300 U S R
79%! 55 56%; 56% 81 2500;U S R
35%! 26 29%! 32 .. 100)U S S,
86%! 73%I 74 74%| 12400iU S St

112 106% 1106 Il06% 7 200ITJ S Stf
r nt/ 4C«/ 4 O t / <Q1/ .1 KAA I'faVt r
«>^7SI so 74! * ° 73 -""Ttl -»t ».« ««» »

41 26 27 28 ..( 400[V'anadiii
10294, 66 68 6844 81 300!Va-Car

9441 5% 6-% 744 lOOjVlvaudc
9 7 744 744 .. 1000 Wabash

24441 18 19%: 20*4 .. 1200! Wabash
11441 9 44 9 44 9 44 1000 Westen
30%' 23%' 2."44! 26% 500 Westen
94 84 87441 89 71 100 West U
4974' 42% 43441 4344 4' 600 West E
1144' 8 8 44 8% 1300 Wheel
lot,! 1444 1544 1 6 44 100 Wh & ]
17%1 9% 97* 10 .. 200 White
10%t 544 744! 7% .J 1400 Willys (

Ex dividend. tEx rights.
NOTE.Odd lot transactions are not

were made at price outside of the regulai

EX DIVIDEND TABLE. ]
June 20. f

Am. Hee sn<l Klec $2 .50
Am. One and Klec, stock 2%
Am. Tel. A Tel 2 25
Beatrice Creamery 4.00
Beatrice Creamery pf 1.75
Brunewl-k Balke-Col. pf J.TS 11
CarOo Hydrogen pf 1.79 w
California Petroleum pf 1.75
Chandler Motor Car 1.50 1
Chicago, Burlington and Qulncy r.,00
Continental Car pf 1.75
General Ry. Slg. pf 1.50 O]
Gould Manufacturing. 1.50
Gould Manufacturing pf..... 1.75 '<
H< meetake Mining 25 .j
Montgomery Ward pf 1.75 ,
Manhattan Klec. Supply l.r>0 Ul

McCrorv Store* pf 1.75
IT K Malllson pf 1.75 lr
-National Surety Co 5.00 i.
Otla Steel pf 1.75 .

Pacific Oil 1.50
f'helpa Podge Co 1.00 C«
P H. llancs Knitting pf 1.75 c<
Thorn. Starrett 00 ...

Worth, rump Maeh, pf, "A" 1.75 J

Worth. Pump Mich. pf. "B" 1.50
Wm. Farrell It Hons 1.75
5oungatown Steel Tube .50
Youngatown Stool Tubo pf 1.75
June 21.

Hendee Manufacturing pf 1.75
New York Transit 1.00 Ir
Pettlbone Mulllk'n l»t pf i.75 |r
Pittlbono Mulllken 2(1 pf 1.75 ..

Wahl Co 1.00
Wahl Co pf 1.75 I"
June 22. ft

JoUet * Chicago 1.73 f(
June 23. _i

Lai; rent Ida Co., Ltd. 1.50 f
June 24. W

Am Brake Shoe Foundry . 100 In
Am Brake Shoe Foundry pf 1 75
Atlantic Loboa Oil pf. "A"" a.00
Atlantic Loboa Oil pf. "B-" 2 52 «

Cbalmere Oil and Oaa pf 2 00 ai
Podge Mfg 2 00 a]
Oeneral Cigar deb. IX pf ! "

>

International Harveater 1 25 cl

International Harveater pf. 2.00
Juno 27. dt

Reading Co. 2d pf 50 M

DIVIDENDS.
to

Stork of r»y. bl
Record. able.

Dwlght P. Robtnaon Co. 1*t m
pf., q., $1.75 Juno 23 July 1

Harblaon Walker Rof pf..
q.. $1.50 July A July SO cf

Indian* Pipe Lino, q., $2 July lfl Aux 15 pi
Mfr« Light A Heat. q 12...Tun* 30 July 15 )o
OklaliCtn* Nat Caa, q.. $2..Juno 24 July 2"
W*»t. Pacific pf q., $1 50 Juno 21 July 1

fo

SUBSCRIPTION RIGHTS. |n
Friday'* o

Expire, nid. A«k. Hid.
Am. Mch. A Fdy 25 35 25 a.
Am. T*l. A Tol July 20 <* A tV ctl
Am. Inauranro Tuno 30 «t 04 \ n«
iddo on. Oil... Juno 24 4 C

P. L A W. OA Aug. 20 854$ 3fl<, 33'- M
Holly Sugar 4 SH 2?
Prod. * R»f. War H % w I K
Reading Co 154 la 164 nf

921.

TIONS.

1921. 1920. 1919.
14.2SG.713 119.9S8.226 133,307.024

Open- High- Low- Clot-I N't
Inf. est. est. Inf. ICh of.

ea .... 8~% 8% 8% 8%! %
ty So.. 24 24 23% 23%,. %
pr Tire 38 38 36% 36% 1%
Wheel. 53 53 53 63 ..

>tt .... 18% 18% 18% 18%.. %
e & R. 10% 10% 9% 9% . %
teel ... 38% 38% 37 37 1. 1
Si Tire. 25%f 25% 25% 25% %
V Hi ... ** ^

Tob... 144% 144%!l44%!l44%;. %
Inc.... 10% 11 10% 10% ..

c 9% 10 9% 10
Nash. 107 107 107 |l07 + 1

I Oil... 17 17 16%: 16% . %
1 M A 38% 38% 38 ,38 ..

1 Mot.. 4 4 4 4 + %
it 107 108%' 106 1107% ..

Cop.... 20% 20% 20% 20%! ..

Oil 11% 11% U H%
iOrd.. 23% 23% 22% 22%. %
Ln... 11 11 10% 10%. %
& Tex. 2% 2% 2% 2% ..

iciflc... 20 20 18% 18% . 1
lc pf... 38% 38% 36% 36%
>wer... 48% 48% 48 48 .1
Co.... 18% 18% 18% 18%. %
me 16 16 14% 14% . 2%
icuit pf 109 109 109 109 "j ..

i Cable 1% 1% 1% 1%
id .... 72% 72% 72% 72%;. 2%
U 2 pf 4% 4% 4 4 1. %
Con C. 11 11 11 11 + %
r & M. 52 52 52 52 . 1%
Ir Br.. 55 55 55 55 2
sntral.. 67 67 65% 65% . 1%
& S L 43 43 43 43 .1
H & H 15% 15% 13% 14 1%
it & W 17% 17% 17% 17% %
So ... 10 10 10 10+1
West. 93 93 92% 92% . %

ler Co. 60% 60%| 60 60 ..

:iflc ... 68% 68% 67% 67% . %
& Ref. 1% 2 1% 2 + %
el .... 10% 10%! 10% 10% + %
i & El. 52% 62% 52 52
Oil ... 36% 36%, 35 85% . 1
P & T 46% 47% 46% 46% . %
P&T B. 42% 42% 41% 41% + %
R 33% 33% 33 33 . %
ab St.. 7% 7% 7 7% -f %
Gas... 47% 47% 47 47 %
irq ... 18 18% 18 18%. %
o 30% 30% 30 30 . %
Pet.. 17% 17% 17% 17%. %

Arrow. 19% 19% 19% 19% -H %
Oil 8% 8% 8 8 . %
311 pf.. 65% 65% 65 65 ..

W Va. 26% 26% 26% 26%'. %
r Coal.' 14% 14% 14% 14% + %
teel Co 70 70 69 69 . 1%
i 94% 94% 94 94 . %
a Sug. 28% 29 28 28 . %
II 26% 26% 2574 26 . 1
?el Sp% 76% 76%: 76% 76% ..

n Cop. 12% 12%' 12% 12% . %
67% 67%: 65% 65%. 1%

2d pf. 4 0 74 4 0 74 40 74 4 0 74 . %
ypew.. 18% 18%! 18%' 18%!. %
» S 21 21 21 21 ..

n & S. 46 46% 45% 46 ..

) N Y. 52% 52% 51% 51% 1
SF... 21% 21% 20% 21%. %
S F p{ 30 30 30 30 . %
s S W. 24 24 21 21 .4
Wpf.. 30 31 30 31 . 1%
Arms.. 10% 10% 10% 10% ..

r Line. 5% 6% 5% 5% . %
r L pf. 9% 9% 9 9.1
Loeb.... 72% 72% 71% 72 . 1%
Copper 14 14 14 14
Cons.| 20%; 20% 19% 19%. %

' R Su 39 39 39 39 1+4
flc .... 72% 72% 71 71 . %
way .. 19% 19% 18% 18% . %
way pf 44 44 43% 43% . 1%
Hill pf. 75 75 75 75 . 3
>i! N J. 130 130 130 130
M J pf. 105% 105% 105% 105% ..

rar Spd 22% 22%! 22% 22% . %
rg Car 29% 29% 27% 28 !. 1%
ker ... 74% 74% 73% 73%;. %
Boat.. 5% 5% 5% 5%,. %

op & C 7% 7% 7% 7% j. %
Co .... 32% 32% 81%! 31%!. %
:C* 0 20% 21 ! 20%! 20%l. 1%
& Pac.. 21% 21% 20% 20% . %
We ... 14 % J 14%J 14% 14%!. %
oducts. 52%t 52% [ 52 52%l ..

od pf.. 80 J 80 80 80 !. 1
in Oil . 8 18 17% 81..
Ity R T 39 39 38% 38% I. 2%
511 .... 18%! 18% 18% 18%. %
Pacific. 115 1115 114% 114% . 1%
All St. 20%' 20% 20% 20% . %
Fruit.. 102%'l02% 101%il01%|. 2
Invest. 8%'. 8% 8% 8%|. %
all St.. 53% 53%! 52% 53 . %
ad Prod 18 18 17% 17% . %
fl Alco. 63 53%; 53 53%;. *4
& Imp. 45% 45% 45% 45%;. %
ubber. . 57 57% 56% 56% . %
R & M. 30 30 30 30 ..

eel 74 74%' 73% 74% . %
el pf.. 106% 106%r106% 106%'. T4
lopper.. 49 49 48% 48%!
im St.. 27%' 27% 27 27 . %
Ch pf. 67 68 67 68 + 2
>U .... 7 7 7 7 1

..

7% 7% 7% 7%j. %
pf A. 20 20% 19% 20 . 1

1 Md.. 9% 9%; 9% 9% . %
i Pac.. 25 25% 25 25 . %
n Tel.. 90 90 90 .90 + 2%
1 & M.. 43% 43% 43% 43%!. %
& L. E.; 8% 8%! 8% 8% .. %
L E pf.; 15% 15%; 15% 16% . %
Oil .... 10 10 9% 9V. %
Over ,.i 7% 7%! 7% 7%

recorded In separate line unless eale«
r full lot range.

TOW HAVEN REPORT DENIED.
'finon Expert* Road to Be Able
to Meet Obligation* of Jnly 1.
'There Is no doubt in the minds of

ve management that the New Haven
'111 meet Its Interest, rentals and other
xed charge* on July 1," eald a sfatelentIssued by E. J. Pearson, president
f the New York, New Haven and Hart>rdRailroad. In denial of reports that
i«- company was going to default on Its
ehonture bond Interest on July 1.
"The nffalrs of the New Haven show
nprovement." he said. "Revenues durigJune have Increased. Expenses have
ecreased owing to decreased cost of
>al and materials. After July 1 labor
>sta will be Its*. The divisions case Is
et to be heard from."

MTTAT.fi

Copper waj quiet last week and nothirdefinite regarding rumors of large
iqulrles from Germany developed RalesIn foreign exchange rates and proaTtafor a settlement of the British coal
rlke have promoted a more hopeful
ellng, but disputes In the British enIneerlngtrade havo caused uncertainty,
omestle consumers show no Increased
derest. Meanwhile there has been
adlng of prices and small lots of elseolytlcare said to be obtainable for
ound 13 cents for spot and nearby,
though larger producers, Influenced by
irtalled production, ask more.
Lead was easier, without stimulating
mand. The heaviest resulted from a
iggtng tendency In the West and In
ondon.
Tin was firmer, reflecting a better
ne tn London and Straits, although
islness continued light.
Zinc demand showed little Improveent.but offerings were not pressed and
s tone was steadier. Reported purlasesof June and July deliveries by
odurers Indicated that prices were hewproduc'lon cost.
Anttmonv was quiet and without new
ature.

RADS LIVE STOCK EXCHANGE.
CtrvKLAKP, June 18. . Everett C.
rown of Chicago was reelected presl>ntof the National Live ftock Exi.angeat the closing session of Its anaaloonventlon to-day. J. 8. Boyd of
hlcago was reelected Its secretary,
. A- Moody of St. t.ouls, Its treasurer
ansa* City. Ma, was selected for the

convention of Hie exchange.

' TOPICS OF WALL STREET.
Labor Decision Was Expected.
The United States Railroad Labor

Board's decision not to abrogate on July
1 the working agreement* with the Lair
aervtce employees along with the nationalagreements affecting other crafts
was expected by local railway officials,
The working rules in effect with the
members of the Big Four brotherhoods
prior to Federal control continued
through the war practically unchanged
with the exception of time and a lia.Il
for overtime, granted that class of employeesin lieu of wage increase. The
door to revision of the agreements with
the train crew men is left open by direct
negotiations or subsequent action by the
board after conferences.

Possible Payments to Carriers.
If President Harding translates iutc

action his reported inclination to In;struct the Director-General of Railroads
fn ftinrl fnr tpn vnnra thn tntnl ovnonHI-

tures made by the Government for addl'tlons and betterments during Federal control,It would make a difference of approximately$300,000,000 In the amount*
presently payable to the carriers. Aside
from allocated equipment, the cost of
which has been funded In trust certificatesgiven to the Government by the
carriers, the Government's capital expendituresIn the Federal control period
aggregated about $800,000,000. Should
the President decide against funding the
entire amount he may apply $300,000,000,deductible under the terms of the
transportation act of 1920, leaving $500.000.000,which would have been funded
In any case.

How the Brokers Feel.

"Quotations have discounted more
than will happen and the time for
Intelligent purchase In Investment and
speculative securities has come."..T. S.
Bache & Co. "It's a long lane that has
no turning and we bellevo the turn In
the present declining market lane is near
at hand.".W. W. Cohen & Co. "We
can see as yet no signs of the market
reaching In the Immediate future the
point where It will take a permanent
turn for the better.".Prince & Whltely.
"The technical nnaltfnn ef it« mo.l/.i

has been decidedly Improved by the
liquidation lately taking: place.".Henry
Clews & Co. "A day of reckoning will
be surely at hand and the buccaneers
and destroyers of bank rolls, Incomes
and homes Will get their Just desserts."
.Carpender, Caffry & Co. "There are
doubtless many wonderful opportunities
for Investment which will prove highly
profitable provided there be no halt in
those developments of favorable charactercounted on to finally overcome the
serious results of the economic collapse
which followed the war.".Shonnard,
Mills & Co. "Stock markets do not gc
one way all the time ; we are confident
that the turn Is near.".A. J. Johnson
& Co. "It looks as though much of the
liquidation of an urgent character if
about over unless some new developmentstake place.".W. J. Wollman &
Co. "We firmly believe that from an
investor's standpoint good securities can
be purchased and before long they will
snow suosianuai prorus. .Mcuiave a:
Co.

Rail Iiiom Driven Down.

The switching by many traders of
their short commitments from the IndustrialsInto the rails drove the latter
group down for losses ranging from
fractions to more than four or five
points. Large blocks of Rock Island,
New Haven. Chesapeake and Ohio and
Baltimore and Ohio were offered in pursuanceof tlie raid begun on the rails
at noon on Friday, when the announcementwas made that Chesapeake and
Ohio had deferred Its semi-annual for
the second time. Canadian Pacific war
under particularly heavy pressure anc
recorded a net loss of 5 Mi points foi
the day.

Pennsylvania State Bonds.
w iin ine purpose 01 preventing temporaryconfusion which might arise from

the offering of $15,000,000 of PennsylvaniaState bonds, series C, on Tuesday,and the subsequent exchange by
the holders of the State's scries 1$ bonds,
holders of $10,000,000 of the latter have
approved the suggestion of Gov. Sproul
that the Interests of tho State and the
bondholders would be served by the
withholding from sale of all such bonds
as tho present holders might receive In
exchange until November 1. The other
holders are expected to acquiesce In the
conclusion.

Southeastern Express.
The Southeastern Express Company

formed to handle the express business
over the Southern Hallway, has filed
with tho Interstate Commerce Commissiona complaint that the American
Railway Express Company has closed
expeditious and well e.stabllshed routes
and denied to the Southeastern company
Joint rates, thus forcing shippers to pay
combination rates to avail themselvei
of the services of the latter cofnpany.

Crude Oil Production.

The American Petroleum Institute estlmatesthat the dally averaKe groat
crude oil production In the United State!
for the week ended on June 11 wa.'
1,344,120 barrels, against 1,337,130 lr
the preceding week.

Gets Another Bis Well.
The Island Oil and Transr$-rt Corporationhas brought In a well on Lot 191

Apntlan, In the southern Mexican field
The estimated dally flow of the well li
50,000 barrels.

Pays Off Bank Loans.
The Ktudebaker Corporation paid ofl

last week the last of Its bank loans
which at the beginning of this year
totalled $8,500,000. The cash held by
Studebaker is estimated as approximately$2,500 000, which Is larger than
it was at the beginning of this year,
which Indicates improvement of about
$11,000 000 in the company's quick asset)position. Its orders on hand amount
to about 8,000 cara, and Its current productionis mere than 90.000 cars a year,

CONSOLIDATED EXCHANGE.
Losses of 3 to mor» than 20 points

were registered In active oils, tobaccos
anil equipments during last wile's ConsolidatedStock Uxchange trading. In
the balance of the Industrials, the motorsexcepted, there were material recessions.while active rails moved down
2 to 6 per cent. Declines of 23*4 In
Mexican Petroleum to 107*4. 18b, In
American Sumatra to 52%, 10% In
Baldwin Locomotive to 1714, 7% in AtlanticGulf to 19%, In Tan Americanto 4614 and a gain of 3',4 In Stude.
baker to 7**4 were feature changes.

United States Steel yielded 3 to 71
Republic 3 to 4*Mi, American Locorrtotlvcfi *« to 75%, Car and Foundry 7'4
to Il«%, Invincible Oil 3*4 to 10%.
General Asphalt 3*4 to 61*4. Retail
Stores 3% to 52%. American Woolen
3l4 to 69%, Sears Roebuck 2*4 to 71%,
United Fruit 5*4 to 102. International
Harvester 4 to 90% and Coca-Cola 4%
to 23 '4
Chesapeake nnd Ohio moved down

*% to 49%, Canadian Pacific 5% to
108*4, Reading 1% to Baltimore
and Ohio 2% to 33% and Union Pacific
It, to 114%.

FREXCH HKAStE MINISTER ILL
Paris, June 18..Paul Doumer, Ministerof Finance, Is III and his psyslclans

have presclbed absolute rest. Luclen
Dior, Minister of Commerce, will replacehim In discussions that take place
In the Chamber of Deputies.

__JL
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i Pir.r.i Y Wir.r.i Y ii
Corporation 1

.owns patent rights and Nj
tradename of the Piggly 3f

r Wiggly System. H

.receives royalty on gross 3;
* sales of 540 Piggly Wiggly Hj

stores. b|
.manufactures and sells PJPiggly Wiggly store equip- fl
ment.

Numl er of H
Tear Storr* Hale* 0!
;1917 It Sl.401.ttl9 3

191* 71 ft.766.204 B
1919 l»ft 22,060,900 U
1920 404 50.7H2.047 gSales for the first quarter of M
1921 amounted to 813.669.405. 0
with 510 stores In operation. fl
Earnings 1920 equivalent n1
to over 2K times dividend gj

H requirement* on present "

iB outstanding Preferred
H stock.
Ih Investment possibilities of this
H successful enterprise on request.

12harlesE,Glasser&CQ
§ 115 Broadway New York

j| Branch Offices ij©
How to Invest
$100 to $500

Tho present low price* of eound, well
secured bonds not only offer large Incomereturn but opportunity for enhancement.We recommend a number
of high grade

$100 BONDS
For Investors
of Moderate Means

These bond* are Issued by large, well
known and successful corporations
and net

8.10% to 9%
Call, telephone or \rrite for

descriptive circulars

L. A. HUGHES & CO.
INVESTMENTS

100 Broadway New York
Telephone Rector 2853.

STATISTICAL
BOOK

Contains statistics an<l Information In
condensed form <>n Stocks and Bonds
list«t onthr leadlnaexchanKOs iu United
States and Canada.

of Stock Exchange Issues.

Shows ht«h and low price* for several
years hack on Stork Exchange and
Curb Stocks and Bonds.

i Valuable to incutton
for ready reference

'

I Sent Gratis. Ask for H 141.
r

Mosher&Wallace
STOCKS.BONDS.GRAIN

vnsnrve Pmdo-e Exchandp.MeXBrjcS \ Consolidated Stock. Exiduir^i
of NewNbrk.

33Broadwa^130 E.42^8i
Hon vwTtiuu. u«o I pncsatkisaaaax wwo

'Frisco Railway
Strategically located in a

territory undergoing
rapid industrial development.

ISpecial report recieiring prog
ress made since company's
emergence from receioership.
together uith an analysis of
its present status, earnings,
property holdings, per-mile-capilaInation, marbet highs and
lotcs. etc, mailed free on rt'

quest.

Ask for H-540

; Kohler.Bremer.?/©
I 'STOCKS-BONDS*

i 32 Bro<idwd)^ Hampton Hotel.
NCWY9KK AlAASY.MY

i. =n
i June 1921

Investors
Pocket Manual

contains latest statistical Information.also high and low
prices for several vears on all
Issues listed On the NewYork
Stock E ir h a nge, Chicago
Stork Rtchange. Now York
Curb and the other leading
eachar.gee throughout tba
United States

Cape saw mr.r mm ragnas!
A«k for H-W

"Always Without Obligation"

S S Ruskay & CO.
ESTABLISnlkLt l*Jf

UrnCo^!iohd»t«d Stock E*rK f<HY
42 DWC1AHWAY NEW \T)RK

Phoot 5ovlif>^0rw^ £20©

VENEZUELA'S New Oil Field
dlKuiHd In current Ueua of

Securities Suggestions
Free on r« - «)

R.C.Megargel&Co.
27 Pine Street, New York

WANTED

Customers Man
Experienced only, with an aetlva
clientele L.latcd etnck exchange
and rutb laaiiee. No promotion*.
Board room and every other facilityprovided for xood a«rvlca
and accurate execution*. Splendid
opportunity for advancement; lib
eral *alar> reference* neeeaaary.
A*k for Mr. Black, Suite HIT,
after 3 P. M.

67 Exchange Place
New York City

|l -J


